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SUMMARY. ‘ 

As compared with the previous month's report, the business condjtions 
throughout the entire Minth District show an improvement. aA noticeable 
feature of developments during the past thirty cays is the growth of a 
spirit of healthy optimism. Business men are not only talking more: pros- 
perous conditions, but they believe that an improvement is beginning to 


manifest itself, and are looking forvard to a more active condition than 
has prevailed for many months, 


Banks are in strong condition and are vell prepared to meet the more 


active demands of the spring months. Interest rates are normal and 
money is easy. 


Agricultural conditions may be regarded as particularly good. It 
was feared that the late spring might have some effect on the planting of 
small grain, but seeding has progressed so rapidly that vheat is in-over 
the entire district, and is already from two to four inches high in many 
districts. The seeding of Oats is vell along tovard completion and 
farmers are busy preparing their corn lands. Southern Minnesota and 
Wisconsin will show an increase in corm acreage this year. The crop is 
going into the ground under especially favorable soil conditions. During 
the past ten days the veather has been warm with light to heavy rains* 
over the whole territory. Western North Dakota, which was the only area 


in which there was coubt as to proper moisture conditions, has had heavy 
rains. , 


Grain experts and farmers agree that, in spite of the late spring, 
small grains will be as vell advanced on May lst as is usual at that date. 
Seed has germinated inore quicicly than in previous seasons and the weather 
has been fivorable to wivin; the grain crops strong root and a healthy 
start. 


It is noticeable that there is an increased activity in the land 
bwsiness, over practically all of the district, with a very satisfactory 
inquiry in Southern Minnesota anc the Dakotas, where iand business has 
been cepressed for a considerable period, and present conditions are taken 
as an indication that there will oe less hesitation on the part of in- 
‘vestors in farm property. Healthy building activities are in proguess, 
but scam to have little effect, so far, upom the depressed lumber business, 
which is still far below normal, with no prospect for an imnedijate im- 
provement. 


Country merchandise stocks are low, due to the increasing custom of 
carrying lighter stocks than in former years, and due to the apparent 
desire over the entire district to keep stocks vell in hand and depexd 
upon quick delivery ‘rom wholesale points to take care of current negess- 
ities. There is, however, a halthy activity in spring goods, aia byyers 
are already beginning to show interest in goods for fall delivery. ony 
ditions in the wholesale trade are normal in all linés, exceot wholesale 
hardware, which is active and in very good condition. 


Manufacturing conéitions in the Ninth District are very good, wita 
the exception of the manufacturin= con 3 in Wisconsin, which} although 
they snow some improvement ré@ etidl fesiiry effect of the slowing 


cown due to the war. 
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The iron districts of aorthurn Michigan are stili depressed, although 
there is a general feeling that conditions will shortly improve. There 
is increased activity on the iron ranges of northern Minnesota, and the 
expectation is, that while shipments vill not reach a normal level this 
year, the scason ill be more active and conditions better than last 
year. Construction on the new plant of the Steel Company at Duluth 
has been rcsumed. 


The copper district of northern Michigan is producing every pound of 
copper possible and the mines are workKine full shifts. There is no un- 
employed labor and conditions are very excellent. 


NORTHERN MICHIGAN. 


Merchants have more money on their books than at this time last year, 
and collections have been slow, although the resumption of the activitics 
in the copper district, and the. larger nwaber oi men employed, is be- 
ginning to show its effects. It is predicted that collections will 
rapidly improve and there is a feeling of optimism among merchants gener- 
ally. Merchandising lines are showing more confidence in the purchase 
of goods for immediate delivery. 


Lumber conditions are still bad. The principal mills are operating 
a little better than half of normal and pay rolls are only about half of 
what they were a year ago. The selling value of lumber is off, and the 
general opinion is that there «vill be no heavy buying of lumber this 
season, and no decided improvement for at least a year. Conditions in 
the tie business and the business in pulp vood, hemlock bark, telegraph 
poles and posts are about the same, vith little inquiry and few sales. 


WISCONSIN. 


Northern Wisconsin shows an optimistic feeling and reports show that 
farmers are increasing their live stock. Banks are in good condition 
and there is an active demand for money. The expectation is for a busy 
year and satisfactory business. 


Central Wisconsin reports an active buying by farmers at retail lumber 
yards and considerable construction work is in progress on the farms, con- 
Sisting largely of barns and silcs. Local merchants report an increase 
in buying, with collections fair. The demand for money is active, at 
fair rates. The shoe and leather business is still slow, while other 
manufacturing lines are, in practically all cases, below normal. 


Southern Wisconsin is doing a normal merchandising business, with 
fairly prompt collections. In some localities bank deposits shov an in- 
provement during the last thirty days. Live stock, fit for the packers, 
is moving freely, at improved prices. farmers generally, seem to have 
@ supply of markctable stock on hand. The creamery industry is benefitting 
from an increased supply of milk, and butter is selling readily at good 
prices. This position of Wisconsin as a whole shows an increase in the 
volume of business along most lines, but there is still a great deal of 
unemployed labor, due to the somevhat depressed manufacturing conditions. 
There is a good movement in real estate, both urban and rural, and 
investors appear to be operating vith increased confidence. 


MINNESOTA. 


Conditions on the far north iron ramres in Minnesota have already been 
referred to. 


An expert authority on the lumber s:n wing 
ment; "General business conditions have uot changed much in the last 30 
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eight months, but prices are the lovest we have yet expericnced.e I 
feel confident that we have reached tne bottom and will from now on 
see an improvement both in volume and in prices." 


Navigation has opened at Duluth. ‘he ammal lake movement has begun 
in usual volume. Grain and ore are moving dovm the lakes and coal car- 
soes are being received at the Duluth-Superior storage docks. Reports 
indicate thet there is an unusually large accumulation of package freight 


“ 


at the lower lake ports for movement to and through Duluth west. 


Conditions in the wholesale traue are good, and manufacturing lines 
are close to normal. The important development of the last thirty days 
has been a better tone to the business situation and therc is more talk 
of plans for the future and less discussion of business stringency. 


The movement of settlers into the cut-over timber land portion of 
northern llinnesota is very good, and there is promise of a fairly active 
movement of land. Crop conditions over the entire northern half of 
Minnesota are excellent and the promise is for a very good crop. 


Money is still very easy in the commercial centers of St. Paul and 
Minneapolis, and the demand has shown no substantial increase in the 


last thirty days. Local commercial conditions are practically normal 
and collections are good. 


Southern Minnesota is in excellent condition in all lines. Retail 
trade is normal. cioney is easy. Farm work is vell in hand and the 
outlook is for a very prosperous season. Banks have been liberal vith 
farmers who have made loans for the purpose of buying feeding cattle. 
Corn planting is beginning, with the prospect that there vill be a con- 
siderable increase in acreage. Conditions in the mjlling business 
remain unchanged and flour mill production is about half of normal. 


NORTH DAKOTA. 


North Dakota, as a whole, is very optimistic over the agricultural 
outlook. Opportune rains have been of great advantage to the entire 
state, and wheat is up and in very healthy condition. The winter rye 
crop is practically perfect. The general opinion is that the favorable 
start that the grain crops have reccived will contribute to thoir resis- 
tance of rust and other difficulties in July. Merchandising conditions 
are good, with collections fairly prompt. 


Southern North Dakota reports an increase in the acreage of corn, and 
a disposition on the part of farmers to maintain a fairly good supply of 
cattle and hogs. There is a moderate, but healthy, buying of young stock 
for farm purposes. The demand for money has not been heavy, although it 
has been fairly active. Banks generally are in strong condition and will 
meet the spring calls upon them vvithout difficulty. There is a prospect 
for further inquiry for inoney during the coming month. 


SOUTH DAKOTA. 


Eastern South Dakota has enjoyed very favorable weather conditions 
and sufficient moisture is in the ground to guarantee the small grains 
an excellent start. ‘ierchandising conditions are somevhat improved and 
are about normal. Country merchants are using their credit to discount 
spring bills. 


Central South Dakota shovs a slight improvement in business, with 
some more activity than usual in Live stock Quarantine regulations 
are not so strict as thirty days ago and there has been an increased 
number o: shipments of young cattle to local points and consigned to 
farmers. There is an active market f 10rs ior Europe eat very good 
prices. There is an improvement in the sentiment gencsrally anong 
business men. 





Western South Dakota reports heaithy spring activities, vith improved 
conditions in all lines of businoss. Money is inactive demand aad the 
demand yor farm loans is increasing. 


MONTANA. 


Mont.n., in common -vith North and South Dakota, is free from the foot 
and mouth discasc, but stock interests arc suffering from quarantine con- 
ditions of the past sevcral months. Beef prices are unsatisfactory. 
Montana cattle have free access to markets east and west, but the strong 
prices of last fall have dcen seriously reduced. There is @ strong 
demand for breeding and young cattlc, and the future outlook is excellent 
if the foot and mouth discase is suppressed in the East. 


The horse market is strong. The British and French governments have 
been buying freely 2 good grade of medium heavy horses, at prices running 
from $125. to $150, and the Italian government have been buying 2 lighter 
class of horses, at prices ranging from $60 to $100 per head to the 
producer. Montana so far has been contributing only surplus stock, and 


there is no present reason to fear a shortage of horses due to the war 
consumption. 


Sheep business is in excellent condition. Breeding stock, mutton and 
woGl aro.allitp im prico. Wool contracts were made thirty days ago at 
25 conts & pound, but the growcors are now demanding 36 ccnts, and oxpoct 
to gct it whon tho wool shipments bogin. Shearing will begin during the 
last part of May, and the outlook is cxecllent. 


Montana reports, as do othcr Northwestorn status, that rotail stocks 
of merchandise aro very low. Ordcrs on wholcsalo merchants and jobbcrs 
arc close to normal , and colloctions arc slightly bettcr than in previous 
ycars, duc to 2 gencral inclination to somowhat force thom. Retail mor- 
chandising conditions arc about normal. arm produce of 211 kinds is 
sclling at good priccs and tho crop outlook is cxecllent. 


There is an increased use of bank credit during the post thirty days, 
and the outlook for the next tivo months indicates that there will be an 
active call for money with which to carry on spring work. Banks are in 
good condition, and have so far been able to take care of the demand. 


Eastern Montana, in particular, is exoeriencing an active demand for 
money for agricultural purposes on account of very largely increased wheat 
acreage and the general belief that wheat prices will remain up. 


The Montana distributing centers report that the outlook through Montana 
generally is better than it was last year. gricultural and horticultural 
conditions in western Montana are excelient. Fruit trees are in bloom, vith 
little further probability of frost damage. The lunber business is still 
depressed, although there are some signs of improvement. 


Conditions in the Butte copper district ere good, due to the increasing 
DI activity of the mines, and the smelters at Anaconda. 


DISCOUNT RATES. 


4%, on 30 days paper, 44% 
on 60 day paper, 5% on 90 day paper, and 5% on 6 month farm paper. These 
rates remain in proper relation to current commercial rates throughout 
the district, and there appears to be no present reason for changing them. 





